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Akcionarorn, dozornej rade a predstavenstvu spolocnosti Best Hotel Properties a.s.: 

Uskutocnili srne audit prilozenej t'.1ctovnej zavierky spolocnosti Best Hotel Properties a.s. 
("Spolocnost"'), ktora obsahuje st'.1vahu k 3 1. decembru 2015, vykaz ziskov a strat za rok konciaci 
sa 3 I. decembra 2015 a poznamky. 

Zodpovednost' S:tatutarneho organu Spo!ocnosti 

Statutarny organ Spolocnosti je zodpovedny za zostavenie tejto uctovnej zavierky, ktora 
poskytuje pravdivy a verny obraz podl'a slovenskeho zakona 0 uctovnictve a za tie interne 
kontroly, ktore povafoje za potrebne na zostavenie uctovnej zav ierky, ktora neobsahuje 
vyznamne nespravnosti , ci uz v dosledku podvodu alebo chyby. 

Zodpovednost' auditora 

Nafou zodpovednost'ou je vyjadrit' nazor na tt'.1to t'.1ctov111'.1 zavierku na zaklade nasho auditu. Audit 
sme uskutocnili v sulade s Medzinarodnymi auditorskymi standMdmi. Podl'a t)'chto standardov 
mame doddiavat' eticke poziadavky, naplanovat' a vykonat' audit tak, aby srne ziskali prirnerane 
uistenie, :le t'.rctovna zavierka neobsahuje vyznamne nespravnosti. 

Sucast'ou auditu je uskutocnenie postupov na ziskanie auditorskych dokazov o sumach a udajoch 
vykazanych v uctovnej zavierke. Zvo lene postupy zavisia od usudku auditora, vratane post'.1denia 
rizik vyznarnnej nespravnosti v t'.rctovnej zavierke, ci uz v dosledku podvodu alebo chyby. Pri 
posudzovani tohto rizika auditor berie do t'.rvahy interne kontroly relevantne pre zostavenie 
t'.rctovnej zavierky, ktora poskytuje pravdivy a verny obraz, aby mohol vypracovat' auditorske 
postupy vhodne za danych okolnosti, nie vsak na t'.rcely vyjadrenia nazoru na ucinnost' internych 
kontrol t'.rctovnej jednotky. Aud it d'alej zahfrfa zhodnotenie vhodnosti pouzit)'ch uctovnych zasad 
a uctovnych met6d a primeranosti uctovnych odhadov uskutocnenych statutarnym organorn 
Spolocnosti, ako aj zhodnotenie prezentacie uctovnej zavierky ako celku. 

Sme presvedceni, :le auditorske dokazy, ktore sme ziskali, st'.1 dostatocne a vhodne ako vychod isko 
pre nas nazor. 
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Nazor 

Podl'a nasho nazoru uctovna zavierka poskytuje pravdivy a verny obraz financnej situacie 
Spolocnosti k 3 1. decembru 2015 a vysledku jej hospodarenia za rok konciaci sa 
31. decembra 2015 v su lade so slovenskym zakonom 0 LICtovnfctve. 

Zdoraznenie niektorych skutocnosti 

Bez vplyvu na nas nazor, upozon'lujeme na cast' 0.1 poznamok l'.1ctovnej zavierky, kde sa uvadza, 
ze Spolocnost' vykazuje k 31. decembru 2015 vyssie kratkodobe zavazky ako kratkodoby majetok 
z dovodu zavazku voci akcionarom zo zn izenia zakladneho imania Spolocnosti ako je opfsane 
v easti E.9. Spolocnost' za ucelom zfskania prostriedkov na uhradenie zavazku je v jednani 
o odpredaji svojich aktivit v Ruskej federacii a prostriedky ziskane predajom plus spei'\azenim 
poskytnucych (1verov v sume 236 633 tis. EUR budl'.1 pouzite na vyp latenie zavazku voci 
akcionarom vo vyske 313 123 tis. EUR. 

29. aprila 2016 

Bratislava, Slovenska republika 
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Zodpo edny auditor: 
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Translation of the statutory Auditor's Report originally prepared in Slovak language 

Independent Auditor's Report 

To the Shareholders, Superviso1y Board and Board of Directors of Best Hotel Properties a.s.: 

We have a udited the accompanying financ ial statements of Best Hotel Properties a.s. 
("the Company"), which comprise the balance sheet as at 3 I December 2015, the income 
statement for the year then ended and notes to the finan cial statements. 

Management 's Responsibility 

Management as represented by the statutory body is respons ible for the preparation of financial 
statements that g ive a true and fa ir view in accordance w ith the Slovak Act on Accounting and 
for such interna l control as management determines is necessa ry to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

Auditor's Responsibility 

Our responsibili ty is to express an opin ion on these financia l statements based on our aud it. We 
conducted our audit in accorda nce w ith International Standards on Auditing. Those standards 
req uire that we comply with ethical requirements and plan and perfo rm the audi t to obtain 
reasonable assurance about whethe r the financia l statements a re free from material 
misstatement. 

An audit invo lves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financia l statements. The procedures selected depend on our judgment, 
including the assessment of the risks of material mi sstatement of the financial statements, 
whether due to fraud or error. In making those risk assessments, we consider internal control 
re levant to the entity ' s preparation of the financial statements that give a true and fair view 
in order to design audit procedures that a re appropriate in the c ircumstances, but not for 

the purpose of expressing a n opinion on the effectiveness of the entity's interna l control. 

An audit a lso inc ludes evaluating the appropriateness of accounting policies used and 

the reasonabl eness of accounting estimates made by management, as well as evaluating 
the overall presentation of the financ ial statements . 

We believe that the a udit ev idence we have obta ined is suffi cient and appropriate to provide a 
bas is for o ur audit o pinio n. 
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Opinion 

In our opinion, the financial statements g ive a true and fair view of the financial pos1t1on 
of the Company as at 31 December 2015 and of its financial performance for the year then 
ended in accordance with the Slovak Act on Accounting. 

Emphasis of Matter 

Without qualifying our opinio n. we draw attention to section D. I of the notes to the fi nancia l 
statements where is disclosed that the Company has higher current liabilities than current assets 
due to the liab ili ty due to the shareho lders and resulting from a decrease in share capital 
described in section E.9. The Company is negotiating the sa le of its activities in the Russian 
Federation in order to obtain the funds necessary to settle the liability and the funds obtained 
from such sale and from the repayment of loans granted in the amount of EUR 236,633 
thousand, will be used for the settlement of the liability to the shareholders in the amount of 
EUR 313, 123 thousand. 

29 April 2016 
Bratislava, Slovak Republic 
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